€66 18quIBAON

WHHA L LIOHS

ALIVNO

(ov/e6)2020-vI3/300




This publication and other Energy Information Administration (EIA) publications may be purchased from
the Superintendent of Documents, U.S. Government Printing Office.

All telephone orders should be directed to:

U.S. Government Printing Office Superintendent of Documents
McPherson Square Bookstore U.S. Government Printing Office
1510 H Street, N.W. Washington, DC 20402
Washington, DC 20005 (202)783-3238

(202)653-2050 FAX (202)512-2233

FAX (202)376-5055 8 a.m. to 4 p.m., eastern time, M-F

9 a.m. to 4:30 p.m., eastern time, M-F

All mail orders should be directed to:

U.S. Government Printing Office
P.O. Box 371954
Pittsburgh, PA 15250-7954

Complimentary subscriptions and single issues are available to certain groups of subscribers, such as
public and academic libraries, Federal, State, local and foreign governments, EIA survey respondents, and
the media. For further information and for answers to questions on energy statistics, please contact EIA’s
National Energy Information Center. Address, telephone numbers, and hours are as follows:

National Energy Information Center, EI-231
Energy Information Administration
Forrestal Building, Room 1F-048
Washington, DC 20585
(202)586-8800
TTY: For people who are deaf or hard

of hearing: (202)586-1181
9 a.m. to 5 p.m., eastern time, M-F

Released for Printing: November 5, 1993 @ Printed with soy ink on recycled paper

The Short-Term Energy Outlook (ISSN 0743-0604) is published quarterly by the Energy Information Administration, 1000
Independence Avenue, SW, Washington, DC 20585, and sells for $16.00 per year (price subject to change without advance notice).
Second-class postage paid at Washington, DC 20066-9998, and additional mailing offices. POSTMASTER: Send address changes to
Short-Term Energy Outlook, Energy Information Administration, EI-231, 1000 Independence Avenue, SW, Washington, DC 20585.



‘uoneziuebio sayjo Aue 1o ABiauz jo uswpedaq ay) jo
uonisod Aojjod Aue Gunoasjyes Jo Buneooape se panijsuod aq Jou pinoys ulalay pauiejuod uoneuuojul ay) “Abiaug jo yuswpedaq
ay) ulyum Aouabe [eonAjeue pue [eansiels Juspuadepul ay) ‘uonelisiuiwpy uoneuwoju) ABiaug ayy Aq paledaid sem podas sy

68502 OQ ‘uoibuiysem
ABiau3 Jo swyuedaq ‘'s'N
asn pu3 pue sjaxep Abiau3 Jo 8210
uoneJjsiuiwpy uonewlsoju] A6iaug

€661 Jalenp yuno4

suoljoaloid Apauenp

yoojinQ Abiauz wiaj-poys

056-0n Aobajeg uonnquisiq
(o¥/£6)2020-vI3/300



Contacts

The Short-Term Energy Outlook is prepared by the Energy Information Administration (EIA), Office of Energy Markets
and End Use (EMEU). General questions concerning the content of the report may be referred to W. Calvin Kilgore
(202-586-1617), Director of EMEU; Arthur Andersen (202-586-1441), Director of Energy Markets and Contingency
Information Division; or Derriel Cato (202-586-6574), Chief of the Short-Term Forecasting and Contingency Branch.

Detailed questions may be addressed to David Costello (202-586-1468) or the following analysts:

World Oil Prices/International Petroleum ................... Douglas MacIntyre (202-586-1831)
NI CHITCORBINIC .0 5.« oilaners Bl S L e e » Kay A. Smith (202-586-1455)
EOSTe Y BIOCHCBNeDS ., o oile od o iy o idsioisiaioiiiie s s o oo s Neil Gamson (202-586-2418)
PEEGIoRMEDERATIAS . . L . N ey S e e e e b s Michael Morris (202-586-1199)
T T T R R P R AR S S Tancred Lidderdale (202-586-7321)
NAEBTRINEAS . o v'c oo viv oo vn v Tola iR R S u BN altega s e T, | Evelyn Amerchih (202-586-8760)
[ET R SR SRR e R 1 1 P SRR AR S e e Elias Johnson (202-586-7277)
R S R ) T RTE  S ERE E SRO Evelyn Amerchih (202-586-8760)
19931994 1S Winter Fuels Oatlopk . . . .. covvvs viv s evnion David Costello (202-586-1468)

and Evelyn Amerchih (202-586-8760)
RES Do TR RIS .. .. s e iy e e Neil Gamson (202-586-2418)

Domestic crude oil production figures are provided by the EIA Dallas Field Office, under the supervision of John
H. Wood (214-767-2200). Nuclear electricity generation is provided by Kenneth Wade (202-254-5514); hydroelectric
generation, electricity imports, and utility electricity purchases from nonutilities are provided by Robin Reichenbach
(202-254-5353); and coal production, imports, and exports are provided by Byung Doo Hong (202-254-5365)—all of
the EIA Office of, Coal, Nuclear, Electric and Alternate Fuels.
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Table 1. U.S. Energy Supply and Demand Summary

Price Year Annual Percentage Change
Case" 1991 | 1992 | 1993 1994 | 1991-1992 | 1992-1993 | 1993-1994
Real Gross Domestic Product (GDP)
(OMIORIODTEOIRE) 5o i o aits o b e PR EAL Mid 4821 4923 5044 5207 241 25 32
Imported Crude Oil Price Low 16.50 15.00 -9.3 -9.1
(nominal dollars perbarrel) .................... Mid 18.70 18.20 17.13 17.18 -2.7 -5.9 0.3
High 17.50 19.51 -3.8 11.5
Petroleum Supply
Crude Oil Production® Low 6.78 6.46 54 4.7
(IIROR DRIRIS DORABY) . o« ¢ s s s aviom wals Mid 7.42 17 6.83 6.68 -3.4 -4.7 2.2
High 6.86 6.85 -4.3 -0.1
Total Petroleum Net Imports (including SPR) Low 755 8.22 8.8 8.9
(million barrels perday) ..................... Mid 6.58 6.94 7.49 7.91 55 7.9 5.6
High 7.45 7.65 7.3 27
Energy Demand
Petroleum Low 17.23 17.63 0.8 23
(milion barrelsperday) .. .................... Mid 16.77 17.10 17.22 17.54 2.0 0.7 1.9
High 17.21 17.45 0.6 14
Natural Gas Low 19.81 20.40 0.9 3.0
T e LS Mid 19.03 19.63 19.80 20.53 3.2 0.9 3.7
High 19.87 20.70 1.2 4.2
Coal
o R A SR MR el leE SRR S A Mid 888 892 916 933 0.5 2.7 1.9
Electricity”
(billion kilowatthours) . . ...................... Mid 2762 2757 2858 2920 -0.2 3.7 e
Gross Energy*
L e SR R e SO Mid 81.1 823 83.8 85.6 15 1.8 2.1
Gross Energy Demand per Dollar of GDP
(thousand Btu per 1987 dollar) ................ Mid 16.82 16.72 16.61 16.44 -0.6 -0.7 -1.0

“Refers to the cost of imported crude oil to U.S. refiners assumed for the scenario depicted. In all cases on this table, the mid macroeconomic case and normal
weather are used.

®Includes lease condensate.

“Total annual electricity sales for historical periods are derived from the sum of monthly sales figures based on submissions by electric utilities of Form EIA-826,
"Monthly Electric Utility Sales and Revenue Report with State Distributions." These historical values differ from annual sales totals based on Form EIA-861, reported
in several EIA publications, but match alterate annual totals reported in EIA’s Electric Power Monthly, DOE/EIA-0226.

“The conversion from physical units to Btu is calculated using a subset of Monthly Energy Review (MER) conversion factors. Consequently, the historical data may
not precisely match that published in the MER.

SPR: Strategic Petroleum Reserve.

Notes: Minor discrepancies with other published EIA historical data are due to independent rounding. Historical data are printed in bold, forecasts are in italic. The
forecasts were generated by the following simulations of the Short-Term Integrated Forecasting System: for the mid oil price case, for the low oil price case, and for
the high oil price case.

Sources: Historical data: Energy Information Administration, Monthly Energy Review, DOE/EIA-0035(93/09); Petroleum Supply Monthly, DOE/EIA-0190(93/09);
Petroleum Supply Annual 1992, DOE/EIA-0340(92/1); Natural Gas Monthly, DOE/EIA-0130(93/09); Electric Power Monthly, DOE/EIA-0226(93/09); and Quarterly Coal
Report, DOE/EIA-0121(93/2Q), and preliminary estimates from the Energy Markets and Contingency Information Division. Macroeconomic projections are based on
DRI/McGraw-Hill Forecast CONTROL0993.

Note: All U.S. Historical and Projected Petroleum Demands are Adjusted to Reflect
1993 Reporting Requirements. :

2 Energy Information Administration/ Short-Term Energy Outlook, Fourth Quarter 1993
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The low price scenario (world oil price of $15 per
barrel) assumes that the OPEC agreement breaks down
and countries return to producing as much over the
ceiling as they have previously.

The high price scenario (world oil price increases to $20
per barrel in the second half 1994) assumes that OPEC
members strictly abide by their agreement and
economic growth is stronger than expected, or the
weather is harsher than expected, leading to increased
oil demand substantially above current expectations.

Macroeconomic Activity

In the current macroeconomic forecast, real Gross
Domestic Product (GDP) in the U.S. grows by 2.5
percent in 1993 and 3.2 percent in 1994, as interest rate-
sensitive sectors of the economy continue to expand in
response to relatively low interest rates (Table 2). The
main source of economic growth over the forecast
period will be investment—primarily investment in
producers’ durable equipment and residential
construction.

Trade will not be a likely source of economic growth
near term. Export growth will remain below expected
import growth, as Europe, Japan, and Latin America

continue to experience slower growth. However, the
trade balance will improve slightly in 1994, as our
major trading partners post higher growth.

Employment grows steadily over the projection period,
gaining by 1.5 percent in 1993 and 1.9 percent in 1994
(Table 3). Currently, hours worked and overtime in
manufacturing are at high levels. To satisfy the
expected increase in demand for goods and services,
employment should rise in the forecast period. Factory
orders for durable goods and final sales have shown
recent increases. In 1993, manufacturing production
increases 4.3 percent in response to increased demand
for producers’ durable equipment and residential
construction materials. In 1994, nondurable
manufacturing is expected to increase in relative
importance and lead manufacturing industries to post
a 4.1 percent growth in output.

Interest rates are flat for much of 1993. As output,
investment, and consumer durable spending continue
to expand in 1994, interest rates rise somewhat.

Consumer price inflation is expected to remain
moderate over the next two years, increasing by 2.9
percent in 1993, and by 3.2 percent in 1994. As
employment and consumption show gradual recovery,
disposable income increases by 2.2 percent in 1993 and
1.8 percent in 1994.

4 Energy Information Administration/ Short-Term Energy Outlook, Fourth Quarter 1993
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that experienced in recent years boosted heating fuel
demand, but by a relatively modest amount. However,
early spring mildness in the northeastern United States
worked to offset early gains. The comparatively warm
spring (compared to 1992) contributed to a downturn in
distillate fuel oil and propane demand in the second
quarter. Next year, growth in distillate fuel oil demand
is anticipated, but overall expected demand levels for
next year are lower than in our last forecast.

The residual fuel oil market finally gave some
indication of bottoming in 1993. In the second quarter
of 1993, the seemingly relentless decline in demand
slowed, while in the third quarter demand actually
exceeded demand in the same period last year by about
70,000 barrels per day. Average 1993 residual fuel oil
demand is expected to decline by 30,000 barrels per day
from 1992. However, for 1994, growth in demand of
60,000 barrels per day is projected, in spite of
competition from natural gas.

Demand for other petroleum products, including
liquefied petroleum gases (LPG), petrochemical
feedstocks, and miscellaneous fuels, feedstocks,
materials, and specialty products, is expected to remain
flat in 1993 compared to 1992, then recover in 1994.

Supply

Although several new fields in the North Sea will begin
production by the end of 1993, OPEC is expected to
supply the lion’s share of world oil production
increases between 1993 and 1994. OPEC production is
estimated to increase 0.7 million barrels per day, while
Non-OPEC production is estimated to increase only 0.1
million barrels per day over the same period.
Decreases in oil production from the United States and
the former Soviet Union will nearly offset increases in
oil production from the North Sea and Non-OPEC
developing countries (Table 4). Meanwhile, OPEC
capacity expansion of at least 1 million barrels per day
by the end of 1994, primarily from Kuwait (400,000
barrels per day), Saudi Arabia (300,000 barrels per day),
and Venezuela (200,000 barrels per day), should allow
OPEC to increase production to levels not seen since
1980 (Figure 3).*
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Figure 3. World Excess Oil Production Capacity

Note: Excludes any excess capacity from Iraq in 1991-1994.
Source: Energy Information Administration, Office of Energy Markets and End
Use, Energy Markets and Contingency Information Division.

Growth in oil production was exhibited in the second
and third quarters of 1993, while world oil demand
remained relatively flat. This drove worldwide
inventories in the fourth quarter of 1993 to reach
160 million barrels higher than a year ago. This "stock
overhang," as evidenced by the number of days
consumption that could be supplied by stocks alone,
should keep prices from increasing dramatically in the
near future, even if OPEC cuts production (Figure 4).

Domestic crude oil production is expected to decline by
an annual average rate of 340,000 barrels per day in
1993 and by 150,000 barrels per day in 1994 in the mid-
price case (Table 7). Declining oil production and
rising demand in the United States means an increase
in net imports of crude oil and products of almost 1
million barrels per day between 1992 and 1994, to 7.91
million barrels per day. Most of this increase is in the
form of crude oil imports.

*OPEC production in 1980 was 27.6 million barrels per day. Energy Information Administration, International Petroleum Statistics Report,

DOE/EIA-0520(93/09).

8 Energy Information Administration/ Short-Term Energy Outlook, Fourth Quarter 1993
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U.S. Petroleum Product Prices

Domestic petroleum product price variations are
significantly affected by changes in crude oil costs
(Table 5). Some price variation is attributable to
differences in supply and demand conditions for
particular product markets, as well as changes in excise
tax regimes. In addition, projected price effects of
changing environmental regulations are presented in
accordance with the timing of their completion.

The low-price case assumes slightly lower rates of
inflation and a more robust economy than does the
high or mid-price cases. In this scenario, petroleum
product prices generally follow the crude oil price path
of $15 per barrel throughout the remainder of 1993 and
all of 1994. Only retail motor gasoline and diesel fuel
prices rise in 1994 in the low case, due to increased
motor vehicle fuels taxes that were effective October 1,
1993 (See "Special Assumptions"). Natural gas wellhead
prices and electric utility prices rise in 1993, but fall in
1994 in this scenario. Residual fuel oil prices follow the
crude oil price path, remaining relatively flat in annual
terms in 1993, but falling in 1994. Coal prices are
expected to recover their earlier losses near the end of
1993, and will level off in 1994. This occurs because
increased mine productivity lowers overall costs of
production. However, the effects of Phase I of the
Clean Air Act Amendments of 1990 will result in
increasing coal prices towards the latter part of 1994.
(See "Coal," page 16.)

The mid-price case assumes that in 1993 the average
annual motor gasoline price will decrease by 1 cent per
gallon from the 1992 average annual price, due to lower
crude oil prices of about 2.5 cents per gallon, which
offsets annual average increases in Federal, State and
local taxes. In 1994, flat crude oil prices, a slightly
lower days’ supply (stocks divided by demand) of
gasoline, additional State and local taxes, and the
continuation of the 4.3 cents per gallon Federal tax
increase should add 6 cents per gallon to the annual
average price. Diesel fuel prices are expected to
increase by 11 cents per gallon in 1994 due to the same

Federal motor vehicle tax increase and the
implementation of new low-sulfur content
requirements.®

Assuming normal winter weather, residential heating
oil prices are projected to increase 1 cent per gallon per
year in 1993 and in 1994.

In 1993, residual fuel oil prices are projected to increase
by about 67 cents per barrel even as crude oil prices
fall. However, most of this increase results from the
price difference between the first half of 1992 and the
first half of 1993. An excess supply of residual fuel oil
stemming from a warm winter in 1992 led to unusually
low prices. In 1994, prices will more or less follow the
crude oil price path. The price of residual fuel oil to
electric utilities is expected to remain less than the
comparable price of natural gas for both 1993 and 1994.
This is the first time in at least 20 years that natural gas
prices for deliveries to electric utilities (in dollars per
million Btu) will average more than electric utility
residual fuel oil prices on an annual basis. (In 1986 and
1988 when crude oil prices fell, there were several
months when natural gas prices were higher than
residual fuel oil prices.) The relatively low projected
world crude oil prices combined with continued
demand growth and diminished excess supply
conditions in natural gas markets has led to relatively
higher gas prices.

The high-price case assumes a slightly higher rate of
inflation, a slightly weaker economy, and a longer coal
strike, than the mid-price case. In this scenario, prices
for petroleum products, electricity, natural gas, and coal
are projected to gain through 1994.

U.S. Petroleum Demand

Motor Gasoline

Motor gasoline demand is expected to grow by 1.1
percent in 1993 despite a relatively slow start during
the first quarter of the year. This growth is expected to
continue near-term. Factors tending to increase
discretionary travel, and with it gasoline demand,
include real income growth and declining real fuel costs
per mile (Table 2 and Figure 5). Gasoline consumption
is expected to rise about 0.8 percent in 1994. Average
total fleet miles per gallon (mpg) appears to be growing
in the range of 1.5 percent, allowing for modest
gasoline demand growth.

®Published estimates of the cost of producing low-sulfur diesel fuel range from 2 to 7 cents per gallon. Environmental Protection Agency,
Federal Register, Vol. 54, No. 163, August 24,1989, p.35278. Cambridge Energy Research Associates. The U.S. Refining Industry: Facing the

Challenges of the 1990’s. (January 1992). page 54.

10 Energy Information Administration/ Short-Term Energy Outlook, Fourth Quarter 1993
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In contrast to the earlier stages of recovery, domestic
airline traffic is expected to grow somewhat faster than
international traffic. While Pacific-Rim related travel is
expected to continue to grow at a brisk pace, European
traffic growth is expected to be slight.® Continued air-
fare wars are expected to bolster domestic travel.

Distillate Fuel Oil

Demand for distillate fuel oil is expected to increase by
only 1.7 percent in 1993, despite initial indications that
demand was up significantly with the return of more
typical winter weather early in the year. An error in
the reported levels of distillate demand for the first 5
months of 1993 has been subsequently corrected,” with
demand for the first half of 1993 now placed at 3.06
million barrels per day instead of the 3.22 million
barrels per day estimated in the last Outlook (Table 7).
Increased heating oil demand due to colder weather
pushed distillate demand up in the first quarter of 1993,
but relatively low heating requirements in the second
quarter in the New England and Mid-Atlantic regions
of the United States (the main heating oil areas in the
country) offset the initial demand gains. With normal
weather in 1994, distillate fuel oil growth is expected be
about 2.3 percent, primarily because of expected growth
in the Nation’s commercial and industrial activity,
which will increase the need for diesel fuel and No. 2
fuel oil.

The Clean Air Act Amendments of 1990 established a
new, more strict standard to lower the sulfur content of
on-highway diesel fuel. The standard took effect
October 1, 1993. It applies nationwide and affects about
46 percent of the total domestic demand for distillate
fuel oil, or about 8.2 percent of total U.S. petroleum
product demand. Higher operating and capital costs
required to produce low-sulfur diesel fuel should yield
a price premium of 3 to 4 cents per gallon over heating
oil and other high-sulfur distillates."

Residual Fuel Oil

The steady decline in demand for residual fuel oil
that began in the late 1970’s began to moderate in the

second quarter of 1993, showing a relatively small
decline of 50,000 barrels per day compared to the same
period last year (Table 7). Demand for residual fuel in
the third quarter 1993 is expected to exceed demand in
the same period last year by about 70 thousand barrels
per day. Residual fuel oil demand in 1994 is expected
to show moderate recovery, primarily on the strength
of utility sector demand. The gain is due to increasing
electricity demand, a leveling of hydroelectric and
nuclear power, and fuel switching on the basis of price.
Residual fuel is projected to continue to have a relative
price advantage over natural gas as an electric utility
fuel in 1994 (Table 5).

Other Petroleum Products

Demand for other oils during the first half of 1993
averaged about 36,000 barrels per day less than the
same period in 1992 (Table 7). The weakness in
demand appeared in the second quarter 1993, with
declines in demand reported for petroleum coke,
petrochemical feedstocks, and liquefied petroleum
gases.”" In the second half of 1993, demand for other
petroleum products is expected to rise only slightly
from that of the previous year. As a result, demand for
other petroleum products is projected to decline by
10,000 barrels per day, or 0.2 percent, in 1993. Demand
for other petroleum products in 1994 is projected to
grow by 29 percent, driven by growth in
petrochemicals and other industrial output.

Petroleum Demand and
Production Sensitivities

The petroleum demand and supply outlook for the
mid-price case is based on normal temperatures and a
particular set of macroeconomic assumptions. In order
to enhance the usefulness of the mid-case forecast,
Tables 9 and 10 provide a range of possible outcomes
for petroleum demand and supply when alternative
macroeconomic, price, and weather assumptions are
used.

®Based on internal simulations of the Short-Term Integrated Forecasting System.
°See Energy Information Administration, Petroleum Supply Monthly, DOE/EIA-0109(93/07) for an explanation of the distillate fuel data

corrections.

"Energy Information Administration, Short-Term Energy Outlook, Second Quarter 1993, DOE/EIA-0202(93/3Q) (Washington, DC, May

1993), pp 10-11.

""Based on comparisons derived from the fourth quarter 1993 Short-Term Integrated Forecasting System database.

12 Energy Information Administration/ Short-Term Energy Outlook, Fourth Quarter 1993
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Conservative estimates indicate that normal working
gas storage capacity is scheduled to increase by at least
10 percent, or 300 billion cubic feet, over the next few
years."

Dry gas production is expected to grow by 1.6 percent
on an annual basis for 1993, while net imports are
expected to rise by over 10 percent. Net imports are
expected to rise by an additional 17 percent in 1994 as
demand continues to grow faster than domestic
production.

The search for gas has been spurred by higher gas
prices. On September 24, the Baker Hughes rig count
was 866 active rigs, up considerably from the record
lows of March.”®

In 1993, monthly composite spot wellhead prices
peaked at $2.18 per million Btu in April, due to an
unusually cold spring (see Figure 8). Prior low winter
demand resulted in first quarter cutbacks in production.
As a result, the surge in spring demand led to low
storage levels. The April price was 41 cents higher than
the January price, normally the highest price month of
the year.'®

Assuming normal weather for the remainder of 1993,
both spot and wellhead prices are expected to resume
their normal seasonal patterns for the rest of the year.
However, the average annual wellhead price in 1993 is
expected to be about 36 cents higher than the average
1992 annual level. Assuming normal weather, 1994
wellhead prices are expected to increase by 11 cents per
thousand cubic feet over 1993 prices. The effects of
continued declines in natural gas productive capacity
coupled with increased demand should put upward
pressure on prices. However, in 1994, this is likely to
be partially offset by flat world crude oil prices.

Coal

Growth in electricity demand and industrial output will
spur growth in coal demand over the next 2 years.
Electric utility coal consumption grew by 0.6 percent in
1992 despite weak demand for electricity.” In 1993,
an increase of 2.8 percent is forecast for the utility
sector. Utility coal demand is expected to increase
by 2.1 percent in 1994, while nuclear-fired generation

“Gas Market Listener, September 17, 1993.
SNatural Gas Week, September 27, 1993.
'Natural Gas Week, September 6, 1993, page 6.
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Figure 8. Natural Gas Wellhead Prices

Sources: History: Energy Information Administration, Natural Gas Monthly
(September 1993), Natural Gas Week (September 6, 1993). Projections: Table
5 and Short-Term Integrated Forecasting System (STIFS) for spot prices.

shows little growth and hydroelectric generation
declines slightly (Tables 12 and 13).

Increases in the domestic production of steel are
expected to produce a slightly higher demand for coal
at coke plants in 1994. Coal demand by the retail and
industrial sectors is expected to grow steadily in 1993,
and continue growing at a slower pace in 1994.

U.S. coal exports are expected to decline by nearly one-
fifth in 1993 due to the continuing weakness of the
European economy, and continuing subsidies for
domestic European coal. Exports are projected to
rebound with Europe’s economy, and reach 94 million
tons in 1994—still below their 1992 level. In the United
States, several electric utilities are planning to use low-
sulfur foreign coal to comply with the Clean Air Act.
This new demand for coal imports will help to increase
imports by 44.8 percent in 1993 and by 12.6 percent
in 1994.

"Total coal demand was 888 million tons in 1991 (Energy Information Administration,Monthly Energy Review,DOE/EIA-0035(92/12))

and 893 million tons in 1992 (Table 12).

16 Energy Information Administration/ Short-Term Energy Outlook, Fourth Quarter 1993
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